
Creating
a Surplus

bv « aystematic plan of saving I ]
ai.l thr buildincsmoi n prrma- t
nent income M\; investment in j'
good \>or\A%M\r explaine-t in a '
nfw hoiWm we have just pre-
pared. g
In addpon. thi* booVljff dexr.bes j

h ay to pturaMae bonda
larts ahow-
eommodity j'\xJ0^ ytMiA ot" twelvtr

years. and al^o M\*<. briei de-
icriplions <.! forM of thr more

altract^e bonda now on the
market. j

For cnnv n-rife for
Boo^V; NK-5

A. B. Leach & Co., Inc.
ftrtfsiment Stcuriti.es

62 Ccdar Street, New York
alphts 1'.. v.

CALLAWAY
FISHSCQ

Hembtrs K- \J Stock fxchanav

37 WALL STREET
NEWYORK

bonds for
.investment!'

':. .

y5

£,*g<?/ </jr Nen> )'orl{ Saningi Banlrs

Portchester,N.Y. 5s
Due Sertally 1023 to 1B47

Price to yield 4.40% to 4.30%

New Jersey 5 s
T>no JnJy 1, 1941

Price to Yield 4.20%

South Dakota 5V2s
Ilue Dec. 1, 1934

Price to Yield 4.90%

Send for Circvlar T. R. 3.

Farson, Son&Co,
Members >'ew York Stoek j;x<hwiK*

115 Broadway, New York

STOCK MANUAL
talna over "50 paftf-s o£

vaVuable nntJensed statis-
ttea fci.l Information relativa
lo ncc'm, p--l bonda ii '.

on th' lcailr.s C\.:-han(r«?3 ln
.'c an-i Canaja.

''; id 'or Booklet P-J-J

WILSON & CHARDON
''""'.'' t Sxch. of S. Y.
t>2 Broadway :>>tr York

Teleph. r.e Whltehall 1964.

cl/4% Ycar!y income re-

V* ' v turn on investment
is obtdinable from the preferred
stock of an important Public
Litility Corporation.

( ircu'ar R-22 on rccucs*

I L/ 15-25 WhitehallSt., New York j
N. Y, State RailwaysN.Y.Mutua! Gas Light
Westchester Insurance
J.K.Rice,Jn&Co.r\n i*a 40C0 to 4610 John. 7.0 tVa.ll St.. >.'.

.. K. & T..ali iswies
Baby Bonds".ai! issues

Michigan Central lst 3V2s
Hartshorne & Battelle
,_**"»l.ei s>t. i'orfc Siocic E&ohanpi<5 Broad Street New Yori.

Bamberger,Loeb&Co.
Members

-Vew 1'orfc Curb Market
23 Broad St. New York

FELLOWES DAVIS & GO.
I Wcui Vor;. Stock Fj.cl\an'ji

5? BRCADW4Y TEL. 4340 BROAD
Securities carried on
conservativo rnargin

D»y*s Dealings iu Bouds
lhe Market

Rftftdy subswiptlon of new it ue» hncouragmg investment banke
>?r,., \ th.« .bsorptive capac .¦

-¦ markel wil continue ampte to

ect but there probably |a enough toreate indigestion in an uncerlain mar-.t. Liberty bonda werc strong velorday, ai! isauea ahowing fair «ra nsBond, 0f the better induetrial c*rJo-"ations also were in demand. Woak-
?te»» of. UnUed Kingdom 5%a, ae ociited with the break in sUrling, waa>.*Picuou8 n the foreign governmentrroup. Irading wns act vo

Transactions
S.-,' c <

caa,o 10¦; "¦ 3 %s, 1941
O.n 2d 4» i»42...,
*o <«: l%g 1841 ..... .','.

1 '. ¦.¦ io«8. esa.'oooao sa ivis, i»s»...
<"> 41ti a >,s, 1P3R

\ letory «%s. ia|j;..,
<i o j % «. 1123.....

8,204.000
3.886.000
1,687,000
181,000

Qnotation*
Ubertj ':

-, -.

do 0.1 4 s
do Ist, 4%s.
II.) 0.1 l'!S.
do x-i 4 ¦,-.
do 4th

96.98
91 34

07.60

1.CW.
9i;.so
97.31
97.36
97.38
P8 4"
9 ,' 0 0
mo ¦;

Last.
06 ro
0, ,
97 60
91 R0
83.68

.!'l.
.70
1"

-.16

10 '.
10 1% 01

1(5
.i.;

103%©
io::%ia

ri :i'. fi
s \ a
30 %fl
8(1 \<t
in^n .

30%S .

t* ?*

Hid and Asked Quotations
I'.v. Baturdaj

2 .». '" S0* !>G 90 PS.7r.ifl 91 i:,
l«t 4b, -4.V4, . 87.60 1-7. -ort jt? in
-'' **. l!>1-'- 87.28(8 P7.4S 97.24 97 «nIst 4Ha. 'gjj-MT 87.46® 97 no 07.R8O 97 4fi2d 4%9, '!7-'4J 98.66(9 5s.70 07.40® 97 40Sd 4%«. »»»*.. B7.68® 97 77 98.40(9 93.434th 4%8, 19.18. 97.50® 97.60 97.54(9 P7r.fiMe 4\». 1828.100.30(9100.84 100.7s frmo 82'¦0 r-%H. 23. .100.04 -; 100.10 1 00.02 «> 100 10t'ro-M ni- l*nui *
Is .¦:. 1 930 .'.>',,,-

ip
4«. ifr '¦

in. r».i. ,-.vn, -fi fl
2s. Pan, reg, 'SC. 02VjVs. P«n, refj, 'SR.io
*s, P«m, reg. s

Bs, Van, eoup. ...
-¦ .1,

1'hll 4«. 1934. R0». (fjt
riill 4s. 1PJ6. SO»i<» .
Phll tn. IPSH. RO & ~
D cf Col 8a, 1885. 98 $f
Foreigr* Govt. and Mnniclpal Do*ds

(Interest to be added)
Bill. A«k«<LA-s-onHna Inter «s. 1945. S2 8SCsls-ian r.-yr 6s.108H 103%do 7S4s. 1045.lORi- 100

t»o 88. 1945.107 107WBctKcn Rs.. 1915.1091A 110»iBerne 8s, 1046.im; 113
Bofrleau* o, 1PJ4.Spi-i r;,i\;BrRzll 8.«. 1941.104', 104ViCanada 5s, 1926. l-.S'-i 99
do ;-'3s, l|):'9. 99% 100
do 5s, 1P0I. 98% 98HChlle Ss. 1941.104
do Sw, i r-.JS.101%

Chlneso Govt 6s, 1P61. 53H
Christlanla $s. 1945.10<-'
I'tirnihugpi, 514jp. 1944. 89!
Cuba ext f.f!. 1944. 89

flo 6<i, ger A. 1914..-. 8 7
(lo 4H«, 1949. 7S 79V4

IOertiiisrk 8s, 1945.109',-4 110
flo Sr. 1946.109 109 'i
dr, 8s, B. 1948.109 110
do 6s, 1'J4a. B7«i 98

Pi.tch Flaat Indi»s 6s, J947.... 95 95%
Framerlcnn In.lws 1'evelopnient 99 99l,i
Frarrce 7*4j8, 1941.100«4 101
do S.«. 1945.101 104'i

i»3H 93%

104%
101 %
64%

109
90
S9%

Ttnly 5-y>- 6 %.«.
Japan, ir. ptcriirtK loan, ipii
do < %«, 19 0.'. .

do I'in. !.i series! i9ar>.
I^Vmls 15 vr 68. 190 4.
Mnrseilles 15-vv (is, IPHB.
Wexicn ext gold 4s. 1954.
do 5s, 1945.

Moxloo irrlRatlon 4%b, 1946.
Netherlands

75
89%
88 S
86%
86%
43

85%
8 5%
43%

65% 55'
R3
94%

Norway 8s. 1940.110% 11%
Queensland 63, 1947. 99% P9%
do 7s. 19-11.l"t% 109

Rlo de Janelro 8s, 1946........101% 302
RRnto nomlr.go 6s, 1958. 90% 90%
Snn Faulo8s.101% 101%
San Baulo Sa. 1936.102% 102 %
Sweden 6s. 1939.100 100%
Switserland 8s, 1940.115 115%

Uruguay 8s. 194.. '« < «6%
Zurich 8b. 1945.llJVi 113
United Kingdom 6%s, 1920. 02 0%

rlo 6tis 1929.102% 10..
do 6%S. 1901. 59% 99%

(Sales)
US S» coupon: !">ui li Ind
ie.5«, 6s 1!1626
1 .... 87

Argcntln* O
7« 1946 w i

Rs 1945
1

95 %
9 5 %
'. 611
96%

95%
96

89 10
99% 1
09 12
89% ?
81- Dominican H
g? 5a 1968
8. ^82 Vi
88

Chinese Ry
5« 1951

1 63
5410
0.
53%

1 ..'¦ 65
City of Bcrne
Sm 1945

1 _111 '4
1 _111%

C of Bergen
8s 194S

.109%
City of Bord
6s 1934

1 ... 85%
5 8 5 %

13 _ 85%
,-lty of Chrts
8s 1945

1 _109
City of Copen-
hntrf-n 6%8
1944

.101%

.101%

.101%

90

Ctty of l^yons
6s 1934
4 86 V,
:. .. 86-%
« .88%
5 SC%

v -. :.

2 S6t

Cl'tj of

86%
s ".' a
Mars

86
85%
86%
SoS
86%

9 0 y
0 r''-V

Frer.<-h Tlep
8s 1945
0 .104%
2 _104%
6 _104%
2 ....104
1 104U

104%
1 ,104B*
2 .104%
7%e 1941
'ii _100%
ir io<*\

,100%
.101
.100%
.101
.100%
Ju0%
.100%
.101
,100%
.100%
.10074

2 ....101
2 100%
7 1°1
1 100%
* 11' 1
::
2 ..10 0 %

.Ia,. 1st eer
4%s mr.
5 89 !i
5 8B%

31 89%
2.1 s-r 4%s
19 ¦: 5
51 89
18 *S%
ri lff loan 4s
1931
2 .... 75%
8 _ 75
6 .... 75%

1941

1941

191

....10,1%
_1 01 .>

7
1

31
1

12
1

10

%
.104%
.in.i
.104%
.104

.100%

.10374,
of Cuba

1904
SO

87
Krp of Urug
8s 1949
5 _101%

.-t of Qu<icns-
i,nd s t 7s
194!
4 _109
-, ....108%
1 _108%
2 .108%

.108%
6s 1941

10
99%

2 _ 99%
2 .... 99%
5 .... 9 9 %

State of Ulo
C,r do Sul 8s
interim ctfs
1946
1 _1011,
_101 %

25 ..101%
.101%

:: _101%
1 _101%

,...101%
Sof s,.n Pavtlo
s f 8b 193i;

10s

1 .... S0*i
1 .... 85%

City of TVio
do Jaueiro
s f Rs 194-1
3 _101 %j

....101%
6 ..101%
0 _1017,

_101 iR;
:: .... 101 %
3 _101%

Cy of 9 Faulo
Brazll 8s
1'. i:, w

I E70.1O1
101 V,

K of BBlgium
&s 1941

_107 V

.10 2 5;
..102%
.102%
.102%
102%

B f

101
.10m

Cj of Kurioh
?s 1? 4 u

_111
.713 %

Oanish ('"n M
E t go'.d 8s

..107%
.107i,i

%s 19 16
.108%
'nS V

108%
,108%
109

". .103
100 .¦ i

-101%! ....102%
.101% K jionii-.arlt
1"1% Rs 1945

10 11 0
5 .... 109%
_109%

6s fs of
(Jepos

8

2 ....102%
1 ....102%

Swiss "Oonf
8s 1940
2 ....115%
2 .... 11 5
5 _116%
1 _11? %

U K of Ot Br
fS- I &%P 1922
6 ,...102> b
2 ....102%

.102%

.102%
5

1 9 2 9

:i 0
11"

s 1946
109
109 \
1 09
1946
109

.104
1 0.1%
.103
.103V4
.103
.102%
.103
.102*4
i til '¦.

.102*4

.102 V,
9 9 K

2 s7f.
98% 16
98

popt of PrineiK of Neth«i
France 7s land &s 19 7 2
1942 fi 84%
6 P3% « - P4%

17 93% 5 94%
5 _ 93% 2 94%
.; 93%! 10 94%

13 90'- 6 - 94%
]« 9 ¦;:.. 04 Vi

93 %l 19
'.

90 %
93%
93%

:.
93%
..!'.,

., 93 %
iv.1. Can 6%3
no'.'.s 1929
2 _ 99%
1 99%
1 _ 99%

18 .94':
1 ....94%

K v' Norway
$:. 19 4 0
1 _100%
1 _110 %
6 ....110%
1 .... 1 1 0 %
1 .111
5 _11 0 %
I ...110%

4 .100
i . .C.101%
4 99%' I'

6s 19Z6
99

1 99 R»l

99% K of Swedefi
6s 193 9

,100
¦''"'.
.100%

99 *i
99 M

r. .... 99 o:
9 ,99 '¦>

1 '.'.'.'. 99«ii
U S of B-. azl
Ss 1941
2 _104M
4 ... .104*1
5 ... .104 ^
1 ....'.04s;
v .104 H
1 .... 1" -,;

.104'
1- 3 of Mes

f,s 1946
38 56

5b %
I.s.i.:-

1931
98%

Ss 1926

100 4s 1968
1969

Rai*wa> and Other rorporaliom
Adarn* Exp
<s 1948
.1 75
Aiai P.ub 8s
interlm c?rt
1946
1 B»%
1 _ 99

A... Ag Oi
: %f 1941
1 _101%.

9j%]

"

88%

1".
114%
ir,

.116%
15
.%

«
I. I ...

K«

68%

V

Hev.
l h.

Cnl
* ¦¦ ,98 M '&.' St V

< '¦-. .

cv 4a i

col .V '1

.it VVka
IC l 'u bfl

n.i

rui

Av Vrl
1996

)r' 4..

65%

74
A Nwn-si

Nwn Ss 191S;
Chi
192;

C K & p
gnl 4s i<>xs

A "1110U1 '..

\ S S :. gt,
4a 1093

1
... 87'i

"

.. 87%
- ST".

Htpd

rfg 4« ;.

II 1 a

SOU,
1 - 8 0%]
cv 4 a 1966

i .... 79443 .... 79%
. 78%Atl Coast 1,

7a 1930
:> l o fi

\ A O /.
..

o

..' 7a
!-. .< f cv 7a
1934
1 ,14'

A'l Ttcf deb
R%« idri
-9 io:;%
1 ... 1 (i 3 %

Atlns Pow
7%a 1936
1 ....102%

Ba!t A. Ohio
«a 1929
1 _ 97 %
1 .... 97

Tndus
7' ,a
laauod

'¦"',

iii
99%
99 U

99
99 fe

99 %
* 11

87 %
87%
deb

5
,104%
.104%
.104 %
1952
US

'¦.1} r Tire
A ii'ih a f
Ss 1931
11 s7f. 99 %
II! 99%
9

99

1 .108% N V I>lfVh 8 .... 76Mna-a «, y ... 9i ,.,., i 74',
* P p rn 6*1 i ... .io»% Sharon atl M

'-'I 5a
'.

1(1 991,
8

89%
'¦' 98%6a 1660

, 8. »<Ml. IC A w iHt

,
' '9%

1981

1948
8

"r '.,
102%
102*,
Ill
102'4
ISHt

rt/>i>
10

'i Vai .'¦ ..-
4 ', a 20 0 'i
V .... «7 v,

87%T lKt."l /).- \\
ir ;. - <

1 ....

J-nnfr Isl
1987

108%
....104

4 iii isis
91%

1 91u
1 91
" 91 %
1 9 ',

N'lagara '¦ C

I9fil
59 H
69 S.
69»4

Se.b A
6a 1946

9..
«:>
9 4 %

16
oon

6 m% l
rfg 4a 191.H

n;, ,.

10 ... 31*4
.<-. I9D0
ai nmpad

94%
6a

61

rfg 4a 1948
G - 7v

1 OU A N'tt'.h
7a !93o

4 197'
6%a ...ir A
8000

10S

41 2

C Si V M
O 6« 193 0
"
- 921...thi Union 8tn :..%« h.m- c A

1863 jV
1 ....1141

<'M g \v (nd .

7%s 1985 R2 H
2 ....101%

99 \
99%
S 9 %
"":f.

unlflcd 4s
19 4(1
1 "il

s r> %!. A \ Atl
Knoxv A Cli
i'iv 4a r.-,r,

Norf A \V cvt
>*.¦< 19' 8
III .195%
1 _106 H

Nor Vnc Ab
a»r 14 "047
20 ... 107%
<s 1997

1

31 nclalr
..i
1026
ai
10 ...

2 {
1

7.1
10

103
n .->

10:;
iu:i
in.T

ii >.

1 - 85
r, s 1*4.
1 _ 86

3a 2047
6 fi n;

.",t Nor inlnt
KHa ir.-fi

107 W
5

in

3

100 4
.... .'

100V4j10.ii;
100%
100%
1 00 %
100%

3 0
10
16
Manhat I!
1890
10

S2U

N3^
s^

4a

69 H

.107'*
107 %
I07K
107 U
IH7\
.107%
I07»a
.107%,107J4.107*4

03 3
103 U
IO.V.,
103 H
10.1
103 V4
10.1
103V*
102 ,
10::

So Tl"ll T A T
6". 194 1
10 9.1 \
Sn ('11: fi Cin
:.','. 9 4 2

13
1
1

41

Jo PflC
¦Is 195

15
... *5y4
4s 1929

89
. S9 1;
.... 3 3 %

»*%
8ST/i

4s 134P

rfR f.s

97 1*
97
9 7 U

97 U
1996

S» 1932
18 -Rf,
2 ..

3 ..

10
C II A
1946

8f.*t
86U
Sf.1.4

D 4'iB
8 - 85%

- C C ,1- Sl I
rfp 6.1 1929

13 ..115
2 11. i

G Trunk Ry
of C.n n t
7a 1940
8 ... .110%
2 _110U

2 5 ....110%
a f (is 1936
3 0 87f.l02%
Ot Nor 7s

40

86>i 1"

gnl 4m ip;.;!

1 . ... 77%
10 7 7 %
!> 1 3%s 192.'.!
6 92

ffold 4s 1 0 4P
7 S

4 _ 78

Holl T '.
7h 1945

l'n! g. so 4%p
1935

8 6
lst 4s 1929

'J %Colum c; & k
5a 19374 -

.... 91
5;» 90%64 ¦* Cn (-..sl or M

5 s 1 Q .-. .I
f V*

A 191(1
.10S-14
.108%
.108 >;
,108%

.. . .103%.103%
_108

.lot%
1 .,

.108%
-1 03 %
1945

96*4
96*4
96%
!..;-,

'1 BS 1934
93

3 .. 88
Mav Ing iV;?
1836

.1 .... 33%Max rot of
t»al e f cv
8s 1936
1 -108

Pa<
Tei

07 '¦¦
'17 ^«

4 ..107%
Oro & Cal lai
6s 1827
X - 87%

97*4

SO

96"

9 6 ">.
96%

4%s 1901

15
12

(Jra.i.
M s

8
G Ha

19:

89
88'.
8 7 -\
Con
J- 1

«s
A. W

.10S
Poth Stl
fs 194J

rfg 5s 19 4 2

2 _ 86
1 - 8 6 V*!Con Gaa 7a
1925
9 _108
_108%

3 ....108%
4 ... 1 07%
5 .,..108
r, .... 1 o« %
, ..108%
1 -108*4

Glf A Shp
6s 1952

Ha v-s.no. EI 6x
1952

,"'T< ln,Cane .,

CV t!»l) «.'

H>!d A M rfe;
5a 1957

1 78%
2 7S\
5 - 78 %
2. 7 8 "\
3 .'. 78%

7S %

4 ... 90
Bklyn EdlsOn
Co Ss ser A
1 "49
1 9!

1920

Bklyn

'fs

ctfs

ie SP ;'v-
.195
ser 11

.107

.107

.10''.%
n t

7*

73

0 f d e p
ol amped
15 70
Bklyn U Bl
Ba etp.'l 1959

SMi

cv deb
1930

1'uba
195:

88%
S8>4
8 9
8S%
8 9%

88%
8 9
88%

86%

R 5(

III Cent 0 %s
1936
1 ,10g
tVis 198 4
3 39%
4s 1053
1 79
1 .'.'.. 7 8 '4

rfg 4s 1968
2 84%

III StP»l
4%s 1940
1 88%

Inthn-Mct
4%s 1950

13
12%
IS
12%
12%
11

m e30f. 12

Cttr «'] a. o
5s 1938

..84%
Can Norl,-,
Rv * t R-old
.« 7s 1940
4 *7f.11ft
1 ....110%
? ....110%
2 _111

6 % s 19!'.
109

15 _1 99 %
fi 109 %
5 '. '. !l09%
1 .109V-,

Cnn Pac deb|
4 * when
l.pupd

9% ctf* of d

12
12%

20 ....

Cen of fls
Gs 1929

Ry

97
194t
94 %|

7 .46%!
5 ....46
3 .... 48

4 % s L 9 3 6
78%

cv 4s )<>:-n

;: '. 74 44
74 %|1 75

10 75 %|
<-« M A Ft l...
4s 1935

1 .... 44

10

r rfg
K0
r.ft%
60
59%
H0%
60
«0%
fi 0 %
60%
60%
fiO%
« 0 %
t.o
69%
59%
60
59 i.

59%
1.0 U

5s 1
4 19%

4s 19 19
9 40

M S( 1' fi S S
M 6%» 1931
3 ....101',
1 -102
9 1 0 1 74
1 .< '..102*4

4» 1938
1 .... 57%
2 ... 88
.1 .... 8 7 %
2 88
2 S7%

*' K A. T 6s
nta I92d
6 69%
new adj f>s
si-r A
22 - 51
10 60%
8 - 51
16 .... 6 0 %
12 .... 51
15 - 61
10 do*;
r 1 6a aer A
2 - 80%
6 - Sft \
:; s 0 %

p 4s 6er Tl
1 B7%
5 67%

Or* 8h L gtd
5h temp
ctfs 1948
8 .... 99%
8 .... 99%

Or-W R R A
N 4a 19C1
3 _ 78
8 .... 77%
3 78

Otln iit'ecl 8s
1931
1 ....87%!
2 97

Vac G A B
5.i 1942
2 88%:

Pno )'r A L(
5» 1939

1 .... 89 V,

97% So r.v cn «%b
1858

1*
3
1

2 5
Paokard
i'nr 8a

90
Mot

98S

1st 4s 1990
.". 7 fi V.
2 7CH
7 .78%
6 76 %
2 - 7 0 %

ctf. of depi
1 _

Ht Pac 8
1923

1414

1965

err.l
10

99%
8 9%
89%

1975
fi 2 %

M.-nt
1943

fi2%

m
62%
6S%
62%

62*',
'ow 5a

94
S .... 94

Mont Trum »s

94%
9 t \
94%
94%
9 » %
94%
94%
94%

91%
9-%
91%
91 ';,

r.2%
C< 2 \

«?%
62%
&: 6

10
1

4» Mob
dlv 19 38
6 71

Stan Mllllng
6s 1930
1 _ Pfi%Siar Oil Cnl

7s 1931

T< r
of
196:

10fi %
e7f.105%

.10.1%
10,-,
1 (I"". 4

r, 6
l; u An

I. 4n

7S %
79

Oklah

87%87%'

Tex ft
6s 19 42
t 2S%

T.'t A Pac
1st 6s 2000
10 92%
Third Av adj
5s 19t>0

50%
7 60%
5 f.«
6 50%

4s 1966
» «-S»,

Vro Qaa A C\
of Chlc.ago
5s 1947
1 .... 86

P'Dt A B lst
4s 1940
2 .... 7 7 %

Ine 4s 1290%
3 3 4%'
1 .... 34%]3 34*.

rtg

l,|.

50%
4..1 1960

63
62
62%
62

_ 6 2 %

"-* 6%s 1931

34%]
Pfre Merii
1966

Intarlm .Mfn
1 _102
8 ....102%

rob Prod 7s
104

09

166
?J$ Tol St I» A. \V
-''% 4a 1950

7 _ B3%
I'n Pac Ss
19 2S
1 -103%

riillip
4- 19.'
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New Issue

$7,500,000

The Northern OhioTractioe aed Light Company
General and Refunding Mortgage Gold Bonds

Series A, 6%, due 1947
M!,-.l Man h Duo Mai il

iml M)ili-ml»r I v .ul ¦..¦¦¦.-..,.- oupon Bonds
"' ¦¦! n.OOtKouph, rfglutPttible n« to | rc1)angoah!« witli fully reglstsrsd Bonds

'' <>. .¦¦¦¦¦ :¦< :.-'¦¦ of $1,000 JG.000 nnd $10,000 Reclcrmuh ol li« Compnny an itny lnt»r«>lm»nl Inle nj.on thirty iluys%>rl.>r notIco at 110 on or befor« Mhi I, 19 !; nt 107% II
cluding March 1, 1942, and at 102% turlty

THE NATIONAL CITY BANK OF NEW YORK, Tru.te.

Is&uance subject to authorization by The Public Utilities Commission of Ohio
Four Mills Tax in Pennsylvania Refunded

.1 letter o) Mr. P>. C. Cobb, President of lhe Company, giving further information rcgarding these Bonds. has
been summarized b\; him aa follotvs:

The Northern Ohio Traction and Light Company owns and operates a successful ar.d grow-ing electric light and power business and a comprehensivc system of city and interurban railwaysin the important Cleveland-Akron-Canton industrial section of Ohio.
The electric light and power business of the Company is five times as large as in 1914, and for

the twelve months ended February 28, 1922, contributed 72'"r of the aggregate net earnings, thoso for
January and February, 1922, showing niaterial increases over the corresponding months of 1921.

The General and Refunding Mortgage Bonds. in the opinion of counsel, will be secured by a
direct mortgage, subject only to the liens of underlying mortgages, on the entire property of the
Company, and, in addition, by the pledge with the Trustee initially of $7,000,000 First Lien and
Refunding Mortgage 5%' Gold Bonds. The ratio of the bonds pledged to the amount fi General
and Refunding Mortgage Gold Bonds outstanding. should constantly increase.

Additional General and Refunding Mortgage Bonds may be issued for lefunauag .<
and for not exceeding 75%, of expenditures for additionalVproperty«#provided n^t eapiing^irffc al
least 134 times the interest on, and nqt \&& than 10',,, of the prinjaffpal amount c^hfo«i#(*tJutstand-
ing with the public, as well asJ0.nd« then\o be Issued. \ jjr

Thd new Mortgage^rfffl projHde for I Sinking Fund 0$JB% semi-annuallyM the amount of
General apid Refundi'ng^ortgagjfBonds dutstanding and fo#fl*atntenance and #placement of the
property/through J^j^'opcrationJ&f a stropg General ReserJjR Fund.

/ £ J EARNINGS £
f ^t»T^~\ fffwclMFMonths Ended Febnjrry 23, 1922)

Gro38'-**Tnm«| .Wr..§../$8,461,160Operating ExrJinses, Maintenance and Tases.f 6,208,742
Jjj0t E^faings .t. $2,252,418Annj^T ?a*?rest Charges on $21,343,500 Outstanding Bonds. 1,159,945

{^^Salance. $1,092,473
The replacement value of the physical property, on the basis of independent appraisals to-

itlier with subsequent expenditures, is substantially in excess of the outstanding bonded debt.

Application will bc made to list these Bonds on the New York Stock Exchange
Price 96 and interest, to yield more than 6.30cc

Bonds are offered rvhen, as and if issued and received &y us.

-¦ -ii -,¦;'.«.-¦'*-' -4 i>

ation;
National City Bank Building, New York

ny
Uptown Office: National Cily Building, 42nd St. at Maditon Ave.

itements horain, whllo not guarantoprl, are offlclal information which .gar 1 B.t rei..». r e.
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96 %
90 %!
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To flgure th* preelse vlelfl on a bond It
Is neceasavy to use yield tr.hlos. b>:t the
approiimate 'ield va;i rougtlly l." flgUred
oui by the followlng toimula Dlvldo th«i
.¦lostrig 'jiiotHll.m ui. a bond Into tho .-at*
of the annual return ir th» bond Is aelllns
below par you mun nllow also f.>t the
appi-e.-lMUon of tlm principal. m do this
subtracl the market quntaMnn from par.
or 100. and dlvlrt^ the remalnder bv the.
nnriibT of v«ar» the Tionfl has to run bo-
fore maturity. For cxaniple. If B. C per
cent. bond is aeliins nt 90 and has ten
years to run. th" annual return v.-IU be
6.66 p»r c-ent. The dlfferenco between par
».nd Uio m&rkel price will bo 10 polnte,
anbtractlng 90 froin loo. DIviding ten
points by ten vears. tho quotlent will be 1.
Tbls figtj.-e la to be added to ti.fifi, which
)b the annual return. an.l the result, 7.60
per cent. will glvo yuu tha appioximato
Tl»ld.

Dcys New hsues
Thc National City Company Is of-

fering ai, 96 and interest, to yicld 6.30
per cent, a new issuo of $7,500,000
Northern Ohio Traction and Light
Company general and refunding mort-
gage G per cent bonds, due in 19-17.
Proeeeds will be used to reimburse
the company for retirement ol* $1,145,-
000 Canton-Akron Railway Company
5s and for construction expenditures
and to call its entiro outstanding issuo
of $2,454,200 soeured 7a and retire
other funded debt. '

J. P. Morgan <ft Co. yesterday morn¬

ing announced the closing of subscrip-
tion books of the $10,000,000 Frameri-
ean Indu3trial Development Corpora¬
tion bonds. No statement was made as

t& the total of applications, but tha
issue was unofflcially reported to have
been more than eight tinies oversub-
Beribed.

The $45,000,000 Sinclair Consolidated
Oi! Corporation 7s ofTcred for oub-
scription yesterday mct with a ready
sale. The syndicate managers held the
books open for late subscriptior.s, but
the aggregate of applications in hand
was undorstood to be well in excess of
the amount of the issuo.

A syndicate composed of J. &. W.
Seligman & Co., Kissel, Kinnicutt &
Co., Hallgarten & Co. and Tucker, Au-
thony & Co. has purchased and is ex¬

pected to offer ahortly an issue of
$3,500,000 Saks &. Co. twenty-year sink-
ing fuiid mortgage 7 per cent bonds.

Paris Market Improved
rARlS. March 13. F*: ic.-^ improved

on the Bouvse to-day. Three per cei
rentcn, 59 franca 2.~> centimes. Ex-
clmnge on London, 49 Erancs 10 cen
timo.-i. Five per cent loan, 78 froncs 95
centimes. The dollar was quotcd at 11
franca 32 centimes.

London Market Duil
LONDON, March 13..Trading was

dull on the Stock Exchange to-day.
Bar gold was quoted at 96s 9d; money
was loaned at 3 per cent. Discount
rates were: Short bills, 3 5'16@3%
per cent; tbree-month bills, 8 5-16 per
cent. Consols for money were auoted
at 54%, Dritish 5 per cent loan at »V'%
and British iVi per cent loan nt fV
ClOBing stock quotations were:

Atchison.111
r. * O <8
C&na.iian Pac. .166
C &O. 6S
Chg Ort "W. 6
St Paul.21
EJrle. 12
Edo lBt pf. 2n
"(ran.l Trunk... 1%
111 Central.114'
I.oulsvllln.139
M K & T. %

N v Centra
Norf A Woai
Onl & Westn
Pennsyh iinia
Read ng ..

Bouthn Ry
Hoiithn Pac.
Union Pac 163
U H Steel.107%
l)o Beera. 10%
Rnnd Mines- '!¦

1

III

97

We Recommend that Holders ot

Viclory 4%% Notes
Due May 20, 1923

Exchange their present investment for

United States Treasury
4%% Notes
Due March 15,1926

The new Notes being non-callable insure the reinvestment
of principal for a period of four years at the same rate.

Exrfianges may be effeSed through any
bank, trust company

DISCOUNT HOUSE
OF

SAXOMON BROS. & HUTZLER
MEMBERS NBW YORK STOCK EXCHANdK

27 P1NE STREET
NEW YORK

Telephone.Bowuno Grcen 3050

BOSTON PHILADELPHIA CHICAGO

Bid and Asked
Following are tho closinjr bid and

asked quotations of stocks listed on the
Stock Exchange in which there were
no transaetions yesterday:

it.H
1110
61 Vj

FM. Asked
Allen \Ve»t... M .

Aroal Pusar.. »»

\ Wt Note pr 52<4 54
Am Hcot, S pr f.0 T5
A B 8 & K pr.l"l'4 107
A C & F pr.180
\m Malt & o io
Am fmiff pr. CO
A Sum T pr. r-T
Mn Tal & <0. 6S
A W VV 7 pr. 7,'4 T9J4
Am W'h ["'¦ '<'¦'. '¦'¦'"'
\ /. & h pr. 38 88%
\, MelaU 14V4 10V4
Ulantlo Ref..<K5 950

rto pr ....115 117
Atia.i Tuck ,.18 18%
Un Mch pr. SO 81H
Aii'o shIob Oo B94 *n

1 * '*
TUU I.oro pr.108
P.amell \> pr S9
B Nut T' pr.l'H
Urown Shoo..

F'.i-mawiek
Hut & « ...

Rurna Iltg pr. .
Huali Term... .
ilan Rouvhcm. 52
Casfl .1 I pr.. 71
Ortaintecxi ...

.

IT &. Pltta.. «.'.
(.'iiiett Poal>... 53H

& 8 "d pr 54
I'ont Can pr.103
(.out In* n>. 6s
D*l & IfUU ,113
t.Mirhani

BI<1. Aekrd.
34i o?4

11!>

.1'. pr K0
r.ntT n *¦ r. so

40
117%
100

78
119 <4
64%
D5V4

104
69
1.4
0

dO pr -.)
Kod pr. li.5

jKikhovn C pr, 35 in
l.i-li John pr,10S>3 11]
r.ri,-. (c PltU.. -19
Kalrbantu '.'0
I'Vl M & 8. 10

df> pr . 3S
(Kni Clgar pr.100
Ollllland O pr 70
Uartman Corp.HU
Ha<* WM 16
do pr . "%

iovi
39
103«4
90
103

Rld
TfeOmo O W..192
do pr .108

III (Vnira! l 70
lnt 1'apor pr. 73
lnt Sait 50
Jol A; East.. 15%
KCFS4M pr.. 67.
Kayser lst pr.110
Kelly Spr pr. 70
Kelscy wh pr 93
£nk * 1) Sl. 3
do pr . 20

Kresga pr ...lor»
Kn-ia & Co.. 70

tln j.r . 90
I.iitg & M TI-.7
L-W K 1st pr 99
do 2d pr..,105

Mackay Ooa... 81
do pr 60%

-,'¦: ,»1 ...SHO
Ma li ni pr.. 70%
Msji Sugar pr 78
M Mol ctfa

rl,. Isl pr
do v.i
do A

M,n De Bi pr 108
M*x Pki pr.. 83
MSP&SS.M or
dO l5'l lin"*- (I.',

Morris & K*. 75
Mulllne By pr
Nat B1j pr. .119
NTat T/eart rr.U"
K Y I. & V- H

Askl RU1 Afked.
Norf X W pr. :;¦¦

r>H Otte l.lev pr. 91
74 Otls Steel pr 41
.00 Owena Uot pr.100

P 1' & B, 7V4
38% do pr .

,1'hil J.mee pr t.i
_ P K \V & C.115
$0 do pr .136
B5 Pitts Siool pr. 80
. IP & W Va i.r rS
_

Pr St Car pr 93
... -Pr & P.of pr 34
108 \HyB S*° .¦. 61
l)i llteadliig 2d pr 46% 4ftT»
106 littis <te Co... 11% 19
16 do 1st pr... 51 59
UO Rena & Sar.llS
-., Sears Ro« pr. 97

at Arli 8
« S & I pr. 63

,.. X I- II Su pr. 90
Hlll pr 84

8up Steel pr.
T A l- "i tr.SSO
r .' ii T pr. 17

term ¦¦. T.130
do .104% iis%

H9 Un Clg Bt pr. 105 109
36 I' H 8 4 K pr 43% 441%
66M V Baal lit pr 9C
78« Wells l'nrgo.. 78% 81
f»8H WUeon Co pr. 79
:::. w iv A M pr A 81

113 'Wr'ght Arm.. 7
100 I

10

*.%
S0
»0%

64

115
8%

73.

9J%
100
30%

85
7%

Stone&Webster
lacorporated

Investment Securities
120 Broadway, New York

BOSTON CHICAGO

Esta»ushed 1841

Paplte $c Co.
Members A'tto York Stock Exchans*

ACCOUNTS CARRIED ON
CONSERVATIVE MARGIN

52 Broadway Tel. Broad 2881

National Bank Call
WASHINGTON. March 13..Thi

comptroller of the currency to-de'
issued a call for the condition of al
national banks at the closa of busines,
on Friday, March 10.


